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CAPEL COURT NERNDUS | cossr oF W stacer.
OVER COAL SITUATION

The Interstate Commerce Commission
lln tweive railroad rate cases decided this
| woek har applied n principle that seems
{to be in striking contrast to the rule laid
[down by the United States Supreme Court
Lin the trust cases, The Supreme Court has
More Hfip!‘flll of Strike Settlement ;Lﬂmnu»iutml a rule of reason for construc-
\ . (Hion of the Sherman law; the Interstate Com-

at Close of the Stock | merce Commission has a rule of unreason-

| ableness to apply whenever shippers com-

.“ll'k(’l. | plain of freight rates. Thus yesterday a

rate charged by the Virginian Railway for
ifrnmfﬁrrinn coal from cars to ships was
rronounced unreasonable and so weres
|rnrrn for carryving cattle and sheep on the
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to avert an involuntary receivership. nnﬂl
of the reports of the meeting said the com- |
mittes was confldent of its ability to avert Curb trading narrowed down yvesterday
an involuntary receivership. This mnlm very small proportions. ‘The general
easily be done hy the institution of pro-|tone was heavy and the closing range of
ceedings for & voluntary receivership, | prices was fractionally below (hat of the

" 4 preceding day., In no guarter, however
T Yot} I ] '
he listing committee of the Curh Market | did anything like positive wealiness develop,

a::’;:::':::"ﬁ'::‘l;‘,r::t'::‘_c:"“' :::]Lh::::: :::J I'here was o small market for British To-
accompanied by the English form of trans- | P00 and the price fluctuated hardly at
far deed or transfer powar annexed thereto | Bl b it hiag b oo b ot

THE CURB MARKET.

and that - .| rea tion from Tuesday's high price. Inter-
Ho 8¢ Mh;:}%;:‘:“:;p':l?;:h?: t':.':?‘;“::“:';‘:"l | continental Ntubber sold at 15, Butte Coall-
tranafer office. Owing to the uncertain {tion, Inspiration, Glroux and (ireene

0 o r ¢ .
amount of atook available for delivery the | :n'":""‘;"‘“‘:;I;"l“"h':":_"t'l’:n'(;'“";‘:. ';:l:i::":“'f:r:n
committes har fixed no date for delivery . = ‘ Y

of stock against contracts, but (ll‘ll\'!l’lm\i"' honds was larger and a strong upwarda
: ’
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CITY OF TOKYO Clapam) 5% LOAN OF
Issue in New York of £2,000,000.
Created by resolutions of the Municipal Assembly of Tokyo, dated October 4, 1911, with au

thority to issue as follows: .
In New York, i " y ] ‘ £2,000,000
In London, ; ’ ' ; ’ £3,176,000
In Paris, fcs. 100,880,000, equivalent to.  £4,000,000
Total Loan, . ‘ ’ " : £9,175,000

Sanctioned by the Imperial Japanese Government, -under date of February 13, 1912.

Coupon bearer bonds in denominations of £20, £100 and £200, with half yearly coupons matur-
ing March 1 and September 1. The bonds and coupons will be payable in London in sterling, and in
New York jn dollars, at the current rate of exchange on London, at the offices of the Yokohama Spedie
Bank, Limited. They will also be payable in Switzerland at the current rate of exchange on London.

The above mentioned Fcs. 100,880,000 have been reserved for issue in Paris by Societe
Genersle pour favoriser le Developpement du Commerce et de I'Industrie en France, the
Banque de Paris et des Pays-Bas and the Comptoir National d'Escompte de Paris, and £3,176,000
for issue in London by Parr's Bank, Limited, the Hongkong & Shanghai Banking Corporation and
the Yokohama Specie Bank, Limited. _

For full information regarding the above issue of bonds, reference is made to a letter of Kengo
Mori, Esq., Acting Financial Commissioner of the Imperial Japanese Government, and to extracts
from the London prospectus referred to in said letter, copies of which may be obtained at the office of
the undersigned. Said letter and prospectus states, in part, as follows:

““The Loan will be redeamed on or before September 1, 1962, by means of an Accumula-
tive Sinking Fund of 1 per cent. per annum, beginning in 1916, to be applied annually to the

urchase of Bonds when the price is under par, and when at or above par to drawings at par.
g‘ho Municipality, however, reserves to itself the right to accelerate redemption any time by
purchase, nl‘s’o any time after ten years from issue, on six months’ notice, to repay, at par,
amount outstanding or any portion, such partial redemption to be effected by dnwi&(k.
Drawings will take place in the usual manner at the Office of the Yokohama Specie Bank,
Limitotf. London, and the numbers of the Bonds drawn will be duly announced by adver-
tisement, three months before the date fixed for the repayment of such Bonds.

“The proceeds of the Loan will be applied as to about £6,542,000, in payment of the purchase
price of the %lectric Tramways and Electric Lighting undertakings acquired from the Tokyo Rail-
way Company, Limited, as from 1st August last. The balance will be employed for the extension of
the said works. '

““The service of the Loan, both as to Principal and Interest, is specially secured bir 3
first charge upon the annual net Revenues of the Electric Tramways and Electric Lighting
undertakings, and is also secured by a general charge upon all the other Revenues of the
City, ranking pari-passu with the Sterling Loan of £1,600,000, issued in 1906, except as regards
a special charge oim £09,480 4s. 2d. per annum constituted in favor of that Loan and secured
upon certain of these revenues.

“The City is possessed of assets valued at Yen 34,309,013. These assets _ilfclude 2,626 acres of
land within the Municipal Boundaries. From this and certain Civic undertakings the Mun'&igallt
derives a substantial and steadily increasing income. The only indebtedness of the City is £1, .0«{
being the amount of the Sterling Loan of 1908 previously mentioned and against this an annual

Redemption Fund is being accumulated and stands now at Yen 1,105,320.
“Population in 1910, ... .. .. Tt e ik R AR 1,805,812
Do. in Suburbs served or to be served
by the Tramways and Electric Lighting veees. 008,987 o Sad 140
il 2904,7
“‘Bstimated Revenue for year 1911-2: e BIquding tue
Ordinary e e S v ) Yeén B8.854,267 Revenue and
' g e L] S P ST R e e 8,609,642 ol;l‘:l:n l'-ilta':'";.;’i
Total . ; PR L N TR S 17,463,909 TrADWErs
“Estimated Expenditure for year 1911-2: and Electrie
12 ol o e ORI S —— 6,509,243 undartab g,
Extraordinary ..... A T L TR T 7,166,290
] - — o
Ly N S ey Dy e e Yen 13,665,633

“‘The Sanction of the Imperial Japanese Government, as required by law, for rlllltq
the amount of this Loan has been duly given to the Municipality under date of February 13, 1913,’
Referring to the above, the undersigned, having purchased the bonds frora The Ip-
dustrial Bank of Japan, Limited, which is duly authorized by the Municipality of Tokyo to
negotiste the loan, hereby offer for public subscription £2,000,000 of the above bonds at the
rice of 95" per cent. and accrued interest, New York Stock Exchange usage, as explained br-
ow (£1 Sterling equal to $5).

The subscription will be closed at 3 o’clock P. M. on Tuesday, February 27, 1912, or earlier,
the right being reserved to reject any or all applications and also, in any case, to award a smaller amouht
than applied for. The undersigned reserve the right to close the subscription at any time witho’pt
notice. ; H

All 'lublurlptlom. which should be made on a form to be obtained from the undersigned, are to be ac-
companied by a deposit of $25 in New York Funds per /100 bond subscribed for. Subscriptions must be for 1;:"30
face value or any multiple thereof.

If no allotment be made on any subscription the deposit in respect thereof will be returned in
full. 1f only a portion of the amount so applied for be allotted, the balance of the deposit will be ap-
plied towards the amount due on March 15, 1912, without additional allowance of interest. If any
further balance remains, such balance will be returned. Failure to pay the second instalment when due
will render the first payment liable to forfeiture. ,

The rate of exchange fixed by the undersigned, for subscriptions in New York, is $4.87%, per /1 Sterling,
at which rate the New York issue price of 964", and 'accrued interest (ﬂ;urlnhu’ per / Bterling, according

4

the usage of the New York Btock Exchange) is the approximste equivalent of 97,7, and accrued interest.
Payment for bonds allotted is to be made in

On application . . . .
On eroh 16, 1912 . i .

Total . . & o« u $4T1.TT
Upon payment of the final instalment, bearer interim scrip, exchangeable for bonds as and when pro-
pared, 'uﬁ:on dllIN p

red by the undersigned in exchange for allotment letters duly endorsed. Warrants for the <
annual interest due on September 1, 1912, will be attached to the scrip. L o

Subscriptions will also be received in BOSTON by MESSRS. KIDDER, PEABODY & CO.
Application will be made, in due course, to list the sterling bonds on the New York and London

ew York funds as follows:
$ 26.00 per (100 Bond.
$462.77
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Southern Pacific. With all rules there are | inay be made on one day's notice by the | tendency was displaved by prices. The

Rentes Better on Prospect of Reduction | occasional exceptions, but in the twelve | seller. { Norfolk and Westérn "n"."""h,lu totiched

in Paris Bank Rate—All Quiet | vases decided by the Interstate Commerce .- a new high mark of 108';. ‘I'ransactions
g ‘(‘nmminnmnthln week there have been only The $7,500,000 Puget Round ‘Traction,!|in detall in the market vesterday were as
in Berlin. two exceptions and these were trivial Light and Power bonds offered on Tuesday | follows . .
P e by N. W. Harris & Co. and Lee, Higginson ! g, Clpet R e Liees
In the railroad offices the trafMc men | & Co. have all been sold Jal S o i Jma = .u:'ll
a 2 s o m a J
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Loxpos, Feb. 21.—Capel Court was  ‘Onsidering the demands of the engineers 80 Am ¢ i 108 08108
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= ton report to the effect that the Interstate 200 An e 12 3
y . 1 . . . Anglo Amer Ol 1315 13y 13 114
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sirike eituation. osed, however, |1, ghjection to an advance in freight rates ~~Provislons Also Up. 550 Brit Amer Tob L O T P T T T 11

with a more h“l“_‘ful tone than had been | in case the railroads complied with the ) - | 800 Reaver Cons " " " “"

manifest earlier in the day. There was | request of the engineers for higher wages. | Coffee moved up both here and in Europe | g nuite contitinn . 22y 78, 2my 114

just sufficient investment in Government | Railroad accountants have estimated that [®0 covering of shorts 'he Furopean 100 Con Arlzona DA L6 BIE D8

gscurities to maintain the prices. the grant of the increaged wages demanded | tAbles took many by surprise. Europe| jam viy con '$ 'a ‘s '
\mericans were not improved and |V the engineers would increase the ex- ":‘;'r"' May hero N‘hlh"fl fl'""')" "1;":“0"! 110 F W Woolworth.. 8ol 81 L] L]
; i o penses of the Eastern roads by at least | vAbles were somewhat lower, but had no 18 F W Wonlwor pf, 111'y 112 1ty 112

were stagoant in view of the fact that $10,000,000, and the railroad traMo men |eTect.  The warehouss deliveries here «0 Florence €5 65 LY LB

Wall Street will _ho closed to-morrow. | . ‘a4 that an even greater burden was | Make no bad showing. One estimate of the 300 Greene Cananea . 7Y Tis TNy T,

However, they finished a trifle above the | nhosed upon the treasuries of the rail- | mext Santos crop received yesterday put it 4:1‘ <-Irr-|u:’ulvfln¢ !F-'lﬂ ;:. ‘5 Im 1:.

lnwest roads more than a year ago. Then wages | AL only 7,000,000 bags, against 9,500,000, the "'"I l'_-'r:(m“l:"r:mnrr -8 ' . g o
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appeared after business hours. Rubbers it for granted that applications for increased | :u( lc.-“nu Bantos crop isin all probability | ¢ 5’y case pt 01100 ety 1000,

) low, 2 .
| heavily deepite Paris buying. Bus !"“" would epcounter no opposition . : in : 150 Jumho Extension. 23 i ] 24 25
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lelegraphs were firm. BSouth Africans |y, .y assurances of favorable action on the | with the tone steady and sales 05,000 hags | 300 Kerr Lake 3 31-14 3 31-18

closed depressed and coppers were dull. | rate applications had been made and made Havre ('I""N! %T. higher. Hamburg un- 100 La Rose 8la 815 85 Ay
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improved. Tins were easier. |rates were to become effective Attorney- | 108 P'rices were as follows | 200 Manhattan Tran. .10-18 10-18 1 0-18 1 9-18
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] .- ® T o ), LU v 7 |l
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he English | strik state Commerce Commission to npprn\uu' 3 . i : A0 Porcu Northern ! 1 1518 1

e e e higher rates in the event of the award of |  PEOVISIONS. —Fairly active and higher.| 1200 Poreu Southern. 1318 114 1318 11,
(Copper= were easier, Rubbers and tins ||'| . it bl | Prime Weatern lard, 9.20¢.. refined Conti- 600 Urest East Dome.. 6 . [ '

higher wages has a familiar ring,” aaid one | . ! 3
were steady. |of the railroad trafe men. "It was by nent, 0.1 Hutter—CUreamery  specials, 10 Ray Central | 2 2 2
it ¥ g y v _ Wi ' RJR
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- - Interstate Commerce Commission is dis- of a lins of May ribs by onn. of the l:"‘: 500 T'nlon Mines 116 318 318 818
Peavy Extensions of Credit to Europe |posed to approve increases in rates the | . o "o " oolisnloio s thaturs. Thévs 20 U'n Clgar Stores.. 188~ 188 18 188
More Gold to South America commission take such action before the ' JiCEUIL Ker ) CREER SOt IR N whorte, | 00 Wetliauteriyii. 18 78 78 78
More Gol 3 railroads raise wages, The railroads acted l The selling was chiefly In'lh: way of Hauls 100 Yukon Gold 33~ 3% Ay 3,
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-ates here rule o much higher than at | ily, lower prices for materials and service “n'.""‘ 15504715 1330 1040 1330 15 40 50000 ““:.L. ;;l.m“; e IO:' : :“ ‘"1. ':,
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ling exchange ruled firm in spite of thess sisted that the refusal to approve higher | 5.80@5.00c Pl 4“:“’ Bid M::"

heas v extensions of credit to Europe, cables | rates a year ago, after wage scales had | Navat Stones.—Spirita of turpentine,| xp coni Prod prwi. . 1074 108 107 108
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(all money on the floor of the Stock Ex- business. The railroads, which are the S 1 Braden " a8 Na My
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R. R. DEMAND MARCH 14.

Conference Over Increasing Locomotive
Engineers’ Wages Begins Then.

The committee of railroad managers
appointed to take up the demand of the
Brotherhood of Locomotive Engineers
for a general increase of wages held a
prolonged meeting yesterday at 50 Church
street, at which it was decided to ecall
the first conference with the representa-
tives of the engineers for March 14. The
oonferences will be held in the rooms cf
the Engineers ('lub,

Since the committee of railroad man-
agers was organized the Pennsylvania,
Rutland and Long Island railroads
have joined in the scheme to meet the
demand collectively.

After the meeting of the railroad men
A. W. Sullivan, secretary of the com-
mittee, said:

“We will go into the conference with
an open mind and hear what the engi-
neers have to say in justifieation of their
demand. Our decision will not be made
until after our conferences with the engi-
neers, which may last for two weeks or
more."”

Asked as to a reported movement to
increase freight rates in viéw of the de-
mand of the engineers, he said thecom-
mittee was not dealing with that matter.
He would not be surprised, however,
if the Eastern roads asked the Interstate
Commerce Commission for permission
to increase the rates.

“When the advances in wages, which
were in some cases very large, were given
to the operating forces of the Eastern
railroads over a year ago,” he said, “and
the commission refused to allow a gen-
eral percentage of increase it put no
bar on lncrouini the rates in certain
specified cases. It only objected to a
uniform peroentage of increass all round.”

GOW TO GET BUSINESS BACK

Justice Guy Decides Against Ward In
Partners' Quarrel.

Justice Guy in Special Term, Part I11.,
of the Supreme Court, decided yesterday
that when William Gow of the advertis-
ing firm of Ward & Gow conveyed his
half interest in the firm, valued at $1,000,-
000, to Artemas Ward, his partner, at the
time that Gow was involved in the failure
of the Borough Bank of Brooklyn, the
conveyance was intended to be merely
a temporary arrangement to tide the
firm over the crisia and that Gow ia em
titled to recover his hall interest, which
Ward had refused to give back to him,
Anson Beard of Gifford, Hobbs & Beard
conduoted the suit for Gow,

New York, February 22, 1912.
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Giow and Ward formed a co

rinership
in 1801 and r

w amounted

to s mono the newsstands, slot
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machines and advertising privileges of
the elevated and subway lines, Gow,
with Ward's consent, used $150.000 of
(sow's share of the earnings of the com-
pany to buy a controlling stock interest
in the Borough Bank. It was on the
eve of the bank's failure that he signed
his interest in Ward & Gow over to Ward,
Gow was indicted later on five counts
and tried on one charging the larceny of
8145000 from the bank. The jury dis-
agreed and the indictments were
missed.

COPPER DEMAND CONTINUES.

Prices Fall Quile to Reach the 14 1.2
Cent. Level—Sales Fair.

The improved demand for copper which
was noted carly in the week continued
vesterday with a falr volume of sales be-
ing booked, I'rices, however, did not quite
reach the 144 cent level, although Indica-
tlons last night were that copper would
once more be on a firm 14'; cent basis
before many days had elapsed, A con-
tinuance of requests for anticlpating de-
liveries was noted, A number of manu-
facturers wha had hought for the first
quarter have since discovered that Feb-
ruary requirements exceeded stocks on
aand, with the result that they have beep
asking refineries to forward March deliv-
erfes this month. 1If successful in this
request they will not be obliged to pay the
usual premium for spot copper, which
Just now Is considered very scarce.

Lake copper sold yesterday in small
amounts at 141 cents, but the demand
for Michigan brands did not appear in
proportion to that for electrolytic. The
bulk of orders for export called for half
milllon pound lots.

Sufficient figures are at hand to predict
that February, although a short month,
will surpass Jédhuary in copper exports
according to the Government methods for
computing shipments. Last month there
was exported about 81,000 tons of copper,
while Fehruary shipments to date are in
excess of 27,000 tons. The margin will,
according to exporters, be more than made
up during the remaining days of Fab-
TUary.

Heavy axports were reported yesterday
both through New York and Baltimore.
Through the latter port there was cleared
for account of the American Smelting and
Refining Company 3,875,200 pounds to
Hamburg ; in additton New York shipped
1,860,660 pounds to the same point. To
Iriest there was consigned from New
York 1,438,080 pounds and to Havre
5,163,200 pounds,

In view of the fact that it is one of
the largest consumers of copper in the
United Btates the views of the Natlonal
Conduit and Cable Company made publie
yesterday were considered of great im-
portance to the trade. The statement
sald @

“Another large decreass in the United

States surplus of copper was accomplished '
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in January, and as the accumulation of
ready supplies diminishes month after
month there 18 no denylng the fact that
one great obstacle to a steady market is
gradually belng eliminated. The total de-
crease In American stocks durlng the last
four months amounts to 74,614,213
pounds, and the surplus at the beginnjng
of this month was only 66,280,643 pounds,
Since Juncl there has been a reduction
of 90,715,289 pounds in the domestle ac-
cumulation. y

“It s remarkable that with stocks at
such a low level there {8 an entire absence
of excitement In the muarket. On f(hae
basis of present production and dellv.
cries a further decrease in United Stutes
stocks is likely, but if supplies continue
to steadlly disappear it would not be sur-
prising to see an exceedingly intercsting
copper market suitation before long. It
is quite apparent that trade demands for
copper are in heavy volume, and if the
foreign consumer is actually in need of
the large tonnage of metal leaving this
country every month it {8 certuin the
domestiec manufacturer will have less oc-
casion to feel anxiety over the question of
excessive supplies,

“"Europe ok a larger percentage of
American copper production in 1911 than
the United States, and that fact also
shows that our home consumption s not
recording Ita normal Increase. An
planation of this condition may be found
in the disturbed state of business and the
incessant  polltical agitation directed
agalnst certain business interests. A nat-
ural expansion of enterprise has thus un-
doubtedly been retarded, and requirements
for copper are thereby lmited to what
may be catalogued as sheer necessities.
The cansumption of copper in this country
is bound to Increase in the near future
if gbstacles to business development are
avolded. At the present time the trade is
watching with special Interest the export
movement, and if that is maintained at a
high level it will be easler to keep the
murket steady even with the recent aver-
age domestic demand.”

Prices of standard copper closed as fol-
lows:
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